
a. I

'1

SLASH COPPER tO

L 18 i --2 CENTS A POUND

Jiush of Orders Results From
Action of Anaconda and

Small Companies.

'?!(. i: HAT) BEEN" 28 CENTS

P. Tiynn Dcclnres Cut Clears
Situation and Opens AVuy

to Active Market.

A.nnoJ'.iocnicr.t that at loajt one of
Iv V. coppr producing companies, as
f !1 several tm.illor Independent con-r-

had cut the prlco of copper to IS '4
,ti a pound and that the Immediate

result of tho slaih was a flood of orders
n- - donifJt.o consumers was mada yester-ja- y.

Tho prlco at which tho larger
cmi-anie- s had been holding tho metal
fv.ous to jesterday nas 23 cents a

The company known to have
participated In tho price cut la tho Anac-

onda. Copper Mining Company.
John D. Hyan, chairman of the board

c' the Anaconda company, declared that
I t a Hon of coma of the companies In
rutting the price had cleared the copper
I tuition to iomo extent at leat. He
ftld that he felt more confident about
bo situation now than ho had before, and
lclared that a 'ubstantlal market'' had

opened by tho price cutting action.
The announcement yesterday that, ai

1 pi
-- esult of tho cutting of tho price of

crrr. a marKet Had developed came
us a surprise t the financial community.
Not because the market Bhould develop
tut because companies had decided ti)
e it the price, Thcwfl who have beej

itching tho copper situation had
convinced that producers would

hold out nt leat a while longer, but
tho general opinion, when the announce-r.i- t

was made, was that It was a fav-crab-

factor In tha situation and would
revjlt In tremendous benefit to the cop-
ter Industry-Th-

report given out yesterday, while
tre.itlonlng no name?. Intimated that sev- - i

irtl of tho biggest producers of copper J

rr those who had mado tho cut In
rrlct. Investigation developed that tho
American Smelting and Refining Com- -
pany, one of tho biggest producers of tho
reUl In tho country, had not cut the

H. M. Brush of tho copper sale
department of that company, declared
(hat his organization luul not sold a
jfiund of copp-- r below 23 cents.

Whn asked jesterday afternoon If
th Anaconda, s one of tho producers
v. ilch had taken the Initiative In the
movement. Chairman Ryan admitted tint
It was tho exec. Ho raid that satlsfac-fr- y

agreements, at least for lhe pres-
ent, had been arrived at as regarded the
labor situation. Under the new prlc
labor Is te receive pay on the pre-w-

tiilr.lmum basis of 1 cents a pound for
orper, plus two bonuses aggregating ill

cents a day Inaugurated during the war
'. was regarded as significant and favor-fbl- e

In the scheme of reconstruction that
labor had consented to accept that reduc- -

(

tlon In wages. i

The sliding scale of wages of the sev-
eral copper districts throughout the coun-
try Is to bo resumed on tho old basis,

Ith IS cents a pound as a minimum.
Thus, If the actual prlco should drop
below that figure, wascs will not be .jt
farther. That minimum will" provide
Wment In of the larger districts

s follows: Butte, $4.75 a day; Clifton.
J4 a day. Globe. J4.90 a day: Miami,
J4.0 a day; Jeronie. J1..S0 a jjayi Bis-- ,

t J5 a day I

Tho lrnmetilato result in tho cut In j

yrlce yesterday was wh n activity J

It the "copper market as has not been In
many months. Several large sales wero
reported throughout the day, one. pro-

ducer reporting the sale of 6.000,000
jounds telo w io cents a pound, and one
of the country's largest copper eelllng
yrencles a transaction representing

also for below 19 cents,.
There Is no foreign Inquiry, It was

Mated, and no prospect of any business
other than domestic, at least for the
present. The foreign business for which
the producers were waiting confidently
niter the signing of the armistice failed
to materialize and the formation of a
copper export association In this coun-t-- y

by leading producers for protecting
copper business in forenn countries did
rot serve to relieve tho tension. Con-
sumers In Europe formed a similar or-
ganization for protection of their in-

terests and the result waa a deadlock
tetween one faction holding for higher
prices and the other Insistent upon a
radical cut. A committee of lending
copper men la in Europe trying to ad-
just the Situation that copper business
between the two hemispheres may be

EAVAGE AEMS EARNINGS,

statement Ihowa $10. H7 a Share
Common for 1018.

The preliminary statement of earnings
C tho Savage Arms Corporation for 1918
clscloses a surplus after allowing for
ftiargos, war taxes and preferred dil-dend- s

of $1,336,275, or $16.37 a share on
JMiS.OOO of common stock outstanding
In October last. The 1917 showing Is a
imrplas of $1,433,569, or $16.44 a sharo
earned.

The total earnings for 191S were
l34'20S, against $5,227,749 In 1917.
war taxes, etc, wero Increased by more
than !3 000,000, leaving a balance of
$1.37(44? available for dividends,
against 51,493,119 In the preceding year.

JTeiv Orleans Cotton Market.
Mew Or leans, Feb. 6. March 22.91,

May 21 33, July 20.40, October 1B.71,
D:emVer is.41. Spot quiet and

Middling 27.75.

FINANCIAL NOTES.

0?'g, b Tribbon A Co. are ottering" ' f Pattrfin iK per rnt. lmproe.ra" ' unl hoipltal bonda. maturing
V J f"cr H'ldlng 4.65 per cent,v Wooiwnrth & Co. reporta aalea

f Ji tutalled ;,i:s.3i;, an
J' :o.o(i from thews the lama' .an year

'"n iiurw of th GnerI Jtotora' ri i,r wsr Biide(t to th9 Jt t0 i,," last iilglil.
1 Cui'on Exchange mamberablp' H Lontan' betn aold to If. Haar,.t for in.SOO. a decreasa of $200

"! ' a aula,
ni. ork vtock i;xchang haa admitted
Irti i(' G" Company rights to dtal- -

,,,,v I Kiumpp. formerly with tha Ns-.'"- "
y Company, lias becomeOtird it Co 'a bond depertmtnt- la.m (: 0. have marte arrangamentay 'oupona on tha Jl'ialan Internalt.- - en- - rMi loan of 1914.

" C Von Dyke, for thirteen yeara
. "'' Jnnn A Co and the H'oK Slrtrt

V ,' " take diarso of Knautb, .Nocbod
" ie wurtty department.
e A Iiavla, formerly of the United

' l auroiul Ailmliilalratlon, has beenapo.nuu comptrollar and aaalataut aacrr- -
T.' ' e .New iorK uock company. Jo

of Arnold C. Ifaraen, realgned.
Oroi. nt tha Manhattan Electrical'W'V Company for 1911 totalled 18. IIS.

JJ atainat It, 413,473 la the prevloue
J-- c Peei Mining Company pro-oje-

r IH, 600 pounoa of copper Is Jan-,- r-

aolnit 6.(10,000 pounds In tha pre."o'jp rnon'h
Anns Shipbuilding Corporation haa In., C4pul rrom jfoo.oOO to i;oc,- -

--,LTnrlf Trust Company heijittn
"t'a'rar of tha atook of th. Ht.

Jin. v' Ming rreas SUnuUcturlnr Com- -

I in1;)'

Hcport Shone 30 Ver Cent. Guln in
1018 From tOlT Flsrurea.

The not profits of the United Ctaor
Stores Company for 191S wrm nnnmri.
mately 39 per cent, in excess of those
ror tho previous car, the figures being
U.010,204 for 1918, against J,423,501
In the preceding twelve, months. A part
of tho Increaso was marked off, however,
by an incrcai.0 of J 130,000 In tho pro-visi-

for Federal tax., which was
J"!' for, "I t H.000.000, against

0OO l 1917. leaving the balance
available for dividends at J4.O10.J04,against $l!,s;s,501ln the previous year,
mi advance of $1 ,136,703.

Heavy increased expenses of opera-
tion vcro incurred by the United Cigar
Stores Company during tho year Justonded, exactly as they were in evcrv
other line, but tha advances were met
t Incronscs In tho prices of tobacco,
cigars, 4c, and as a result were largely
ortset.

The earnings for the year were at therata of $13.59 a aharo on $27,162,000
outstanding common stock, after deduc-
tion for preferred dividends, whereas tho
1917 earnlngH wero equivalent to but
J 9. II a share on the common.

Tho balance sheet as of December 31,
191S. shows total assets and liabilities
of $43,260,503, an Increase of more than
$3,000,000 from the itgures nt the end of
1910, The current assets on that date
aggregated $19,3S5,0SS, against current
liabilities of $S,44.3S1. an excess of more
than $10,000,000 of current assets com-
pared with liabilities.

COTTON FUTURES

CLOSE WITH DROP

General List Steady, but
FrTccs Show Net Dceliuo

of 52 to 92 Points.

There was a. very sharp break In the
cotton market yesterday owing to con-

tinued unsatisfactory state, of trade and
labor conditions, rumors of Increased

from the South, liquidation and
a removal of more or less general
pressure. May contracts sold off from
22.0S to 20.90, making a decline of 112
I olnta from Wednesday's closing figures,
and cloed at 21.10. with the general
list closing steady at a net decline of
52 to 92 point'.

The market opened barely steady at
a decline of 13 to 1C points and sold
17 to 25 points net lower during the
early trading under offerings from
Southern nd locil sources. Those early
c'ferlngs were pietty well absorbed, and
the market rallied several points short-
ly after the call on covering and Liv-
erpool buying. After the close abroad
the demand was less active, with prices
becoming very weak during the after-
noon, when old crop months sold 99 to
112 points net lower, and the new crop
showed net losses of 6S to 72 points.
Stop orders wero uncovered on this
break. After their execution tho mar-
ket steadied on trade buying, and cover-
ing with the close snowing rallies of
some 15 to 20 points from tho lowest.

r.ajije of prlca; Wednea-Ope-

High. Low. cioe. dar.
February 12 2J.05
March :sa a. ::.:t n.ao-- o 11.20
April i.:o-t- 23.10
May :i.s i:.w :o.m 11.10-1- zsei
Juno I0.M 11.40
July :t.ftj 2t.zj ro.is jo.M-- o :m
Aiurait aim .( m.oo i.oo :on
Rfpte mtr. . . 1.M H.M 1:S 1 T

Ortober. . . U.S5 11.70 li.M 1 19.R
NovfmNr M.W 1.M
Dwniher... 19.10 11.10 11.73 1S.S0-9- 19 4

January li.M li.60 li.0-7- 18.:o
SPOT coTion, .a toe.

COTTON STATISTICS,
I.art

Thuray. year.
Port receipt IT 4 1.1 14,60
Exports 11.6TJ :,54 ...
Exports .... i,WSM 2.4U.5IJ 2,Ti.76X
New York atoclil S5.0 W.7; 1JS.355
Port atockl t,35t.:49 1,SS.4J) 3,417.551
Interior rwlrtj i:,5:i H.S40 H.J51
IntfrUir nhlpmcr.ta... liWO 19,573 23.4IS

'cw York axrlrala... 3TS Hi S3

MAY APPEAL COTTON CASE.

Cut eminent Contends Firm Warn
(or Blockade Ranntng.

Washington-- . Feb; C An appeal to
the Supreme Court from a recent de-

cision of the Court of Claims, which
awarded $251,592 for cotton seized af-

ter the close of the Civil War from the
Caraway B. Lamar estate of New York
and business firms in which Lamar waa
Inter' f ted, probably will be taken by the
Government.

Tho Government contends that La-
mar's firms wero organized under .the
laws of Georgia after tho war started
for running cotton through tho blockade,
and should have no standing in court,

No appeal will be taken from the
court h uwaid of $1,413 to the adminU-trato- r

for Alexander McDonald of
Thomasvllle, Ga., for cotton seized after
June 1,165, when hostilities had ceased,
the proceeds of which wero turned over
to the treasury.

Approximately 900 other cases
brought to recover for cotton seized by
the Government are pending before the
court, but It was taid y at the De-
partment of Justice that recent decisions
would not affect cases still to be heard.

SEAT BRINGS $70,000.

Sell Fliu Memberships In w
York Stock Uxchange.

The committee on admissions of the
New Torlc Stock Exchango has olected
Bancroft Smith. Benjamin Schwartz,
George F. Nnphen and Donald Y. llllt to
membership In the exchange.

Memberships on the exchange have
been posted for transfer as follows: Of
J. S. Bach, deceased, to William C. Wil-
son for $6S,000; of William II Dixon to
William Cochran for $68,000, of Huette
Commack to David E. Levy for $69,500,
of James II, Jenkins to Neville Gordon
Hart for $70,000, and of William Fred-erlc- k

Stafford, deceased, to O. Corley
llarriman for $89,500.

EARNING STATEMENTS,

Itnllronda,
(X)xsTrrcnONAi.isT hailways ov

--MKXICO.
Mmth of December

Grfea $2.73.0-l- Ina $218,211

r.nANIJ TBUNK.
Fonrth week of Jan.. $!,4Z1.nys Inc.. $443,903
Month of January.... 4,40:,S9 Inc. l,425,tfl

mKPOnT.S TO I. C. C.)
CHICAGO, DimLINf.TO.V AND QUTNOT.
Month of Deremtwr

Totul epratln- - rr .. I!:.f..ilt Inc.. $S.SJO,4n:
Optra thi Ine 2,2,ihS Deo. 5,513,3

Krnui July
operatlaz ror. .$!, 172,705 Inc..$3l.M,n43

Operating lnc 54,477,501 Dec. U.lSi.KS
ciintral or odoboia.

Month of December-To- tal
operating 'v.. $1,SM,K3 Inc. $TtJ,C3

Operating l.c 4M.545 Dec. 202,37
For twelve months-To- tal

operating rev.. 30.47,3M Inc., $4,OT,$t
Oyeratlor Ine 3,191,031 Dec. to,Osi

I'nbllo Utility.
HAVANA. ELHOTHIC RAILWAY LIGIIT AND

IHJWtTt.
Menth of December

Groee $709,ll fno.. $M.1M
Net 174,101 Pe l,ftj
riurplua "5, SI I Dec, en

For tielie months
lrna J.i:,M5 Inr J1.1M.W1

Net 4.40US4 Ine 4M.M
Hurplua . ,. 2,795,111 La- c- UJ.1C3

SYNDICATE OFFERS

NEW BRITISH BONDS

Morgan Group of flankers Will
Sell $110,000,000 Balance

of 5 Per Cents.

ItAlLHOAD PLACES ISSUES

Illinois Cunt nil's $15,000,000
Is Tnkon by Kuhn, Loci) &

Co Other Sales.

J. 1'. Morgan & Co. sent out last night
to the group of bunkers associated, with
them syndlcato letters regarding a pub-

lic offering In a day or two of about
$30,000,000 United Kingdom of Great
Britain Hnd Ireland twenty year 5 per
cent, bonds. The lssuo rcpresentn tho
bonds taken In payment by the group
for the rash paid to holders of the
United Kingdom notes, which matured
on February 1 and remained uncon-
verted Into the long term Issue.

The Illinois Central Knllroad yeAter-da- y

sold $15,000,000 fifteen year oft
per cent, bonds to Kuhn. Co ,
who are offering them at 97 '4 and In-

terest, at which price tho bonds will
yield 5$; per cent., If held to maturity,
and 6.i per cent If redeemed at the
earliest redemption date.

It was announced yesterday that the
$10,000,000 Philadelphia Company notes,
offered by Lee. Illgglnson & Co., and tho
First National Bank had been sold.

The Chicago banking ryndlcate. which
underwrote half of the $25,000,000
Southern Rallw.y notes with an option
on the balance, which otherwise would
go to the War Finance Corporation,
stated that $13,000,000 were taken yes-
terday and withdrawn from salo ,nd
that the syndicate had extended Its op
tlon to $23,000,000, leaving $2,000,001)
for tile War Finance Corporation.

In connection with the United King-
dom bonds the following statement was
Issued yesterday:

J. P. Morgan & Co. announce that of
the $142,000,000 of United Kingdom of
Great Britain and Ireland twenty year
5 per cent bonds, reserved for conver-
sion of the two year notes, which ma-
tured February 1, there romaln to bo
sold by the group which underwrote the
conversion of the outstanding notes a
balance of less than $30,000,000, or ap-
proximately 20 per cent, of the amount
of the Issue outstanding.

The one and two year convertible
notes of Great Britain were put out In
January, 1917. The total Issue was
$200,000,000, of which $100,000,000 ma-
tured In one year and $130,000,000 in
two years. When the one year notes
matured only a very small amount less
than $1,000,000. was presented for con-
version. After the signing of the armis-
tice in November, 191S, the two year
notes began to come In for conversion
In substantial amounts and this ten-
dency was stimulated by the announce-
ment that a group had been formed to
take all the bonds which were not ap-
plied for by tho holders In the exercise
of their rights of conversion.

The notes were originally distributed
through n. countrywide syndicate of
dealers and distributing banks and thoso
who wero most active in the previous
sale will be given an opportunity to
participate In a new distributing syndi-
cate formed to place tho new bonds with
investors.

C. A. Teabody, president of the Mu-
tual Life Insurance Company and presi-
dent of the Illinois Central Railroad, in
a letter to the bankors said In part:
"Tho bonds, will be the direct obliga-
tion of the Illinois Central Railroad
Company, wcured by tho deposit with
the Farmers Loan and Trust Company
as trusteo of the follow Ine securities,
having a present market value of about
twenty million dollars $17,350,000 face
value Illinois Central Railroad Conrpany
and Chicago, St. Louis and New-- Orleans
Railroad Company Joint first refunding
mortgaro 5 per cent bonds, series A,
due December 1, 13$3, and $4,550,000
face value Illinois Central Railroad
Company western lines first mortgage 4

per cent gold bonds, duo August 1, 1951.
"Tho present Issue of bonds is being

sold to discharge obligations Incurred on
nrrount of expenditures for additions
and betterments to Its railroads, termi-
nals, equipment and other facilities. The
Ulli.ols Central Railroad Company has
paid dividends on its capital stock un-
interruptedly Flnce 1963. It has out-
standing $109,296,000 ojpltal stock, hav-tn- r'a present market value of approxi-
mately $106,000,000, on which dividends
are being pnld at the rate of 7 per cent
per annum.

between tho Director-Gener- al

of Railroads and this company
defining tho terms and conditions upon
which Federal control shall be exer-
cised and fixing the compensation to
be paid by the Director-Gener- is
being negotiated, and will, It Is antic!-Pt-

he executed shortly. Under this
agreement tho compensation payable to
the Illinois Central Railroad Company
proper is expected to bo not lesa than
$10,282,010 per annum, and In addition
thcteto the company will be In receipt
of other Income stlmated at about

per annum, making available fcr
IWed charges, taxes, dividends, Ac. the
sum of about $J2,!iS4,000. All fixed
charges of tha company (Including In-
terest on the rBPnt Issue of bonds),
taxes, rentals, sinking fund payments,
&c, are estimated at $12,220,000, leav-
ing a balance of $10,664,000 In excess of
all tlxed charges."

EQUIPMENT TRUSTS.

(The following are quoted on a percentage baala.)
Name. Maturity, Hate. Bid Aaked.

Baltimore A Ohio.... 1519-2- 8.90 5 ril
Huff, Roctl A ntta.. 1919-3- 4H-- IN 6.70
Canadian Pacific .. ..1919-2- 4H CM 6 40

4'i R.M 6.00
Chi .Northeatem .1319-2- 4a !.M l.li

iChl. Rwk Ial A lac. .Ul'J-5- S 33 6.90
Chi, St L A N 0 1919-- 6 S 90 t, to
Chlckaiaw lleflnlnr. ..1919-2- 6 7.75 7,12
Clare, C, C A StTL. .1919-5- 0 5.90

llielarrare A-- Hudaon-.is- 44 1. 41
Frte Itallroait 1919-5- 4V5 10 I U
llllnola Central. . ..1919 54 S70 6.J0
Ioularllle A NaahTUle.l91-2- S 6.70 t.:o
Michigan Central . .WIS a) 5 t.Vl 8.M
Mlnneapolla A Ht I,.. 1919-5- S S.M 6 ;t
Mo, Kanada A Trias.. 1919 53 5 7.M 6 M
Mliiourl I'arlftc 1919 21 6 7.00 8.00
Mol.lle A Ohio 1919 5 4V4-- .lt 6 SO
?ew York tntral...,lw.Jl 4i-- t.W 6.10
Norfolk A Wcirtern... 1919-2- 4 4'-- , .70 t.m
N V. N II A Ilart.,..19lS.JI 44 0 (.10 6.76
1'enn General rrtJght.1919-2- f 60 6.5S
Heading Co 1919-5- 8 tv, IV, 6.S0
Seaboard Air I.lne....m9-- 6 a .o 6.W
Sinclair HMuMne 1919-2- S 7.M a 2s

Pacific 191ti-5- J 4tl f. 6. JO
Southern Itallroad.... 1919-5- VSt 6. JO 6.86
Union Tank Line 1919 50 D 8.50

METAL MARKET.

Teh.
Did. Aaked.

Spelter. Jf T. apot .!0
Speller, T. S Id. spot IU
Speller, E 8 L, Mar
Aluminum 33.00
Qulekallrer 39100
7'lallnuru '1K.M
Antimony 7.1'5
Ttr iron. No. 1, X Mr S'.M
Pir Iron, No, 2, X silicon,. tCM
llr iron, plain, Ko, 2 ti.SO
l'lr Iron, baalc 93 W
Pitta. Dee Iron
Pitta, lien bill eta

DIVIDENDS.

Stock of Pay.
Keesrd. abl.

Central Arkanaaa Tiwy. A
Light Co., pf. q. Xli1,. . .Feb. 1 Jlar. I

Am, Window Olaaa Co, pf,
a a, JHTJ . Feb. 13 Mar. 1

Bleetrle Inveptment Corp
pf. q, V, Keh. J Keb. 31

Sharp Manuf. Co., q, .'ar.rb, 1 rtb.21

THE 'SUN, FRIDAY,

SAYS BILLIONS DUE

ON WAR CONTRACTS

E. JI. Outcrbridgo Charges
Government Paid Nothing on

Informal Obligations.

DELAYS nOLDUP TRADE

P. M. Warburg Presents Plan

for Railways to Chamber
of Commerce.

E. II. Outerbrldge, chairman of the
committee on foreign trade and rhlpplng
after the war of the Chamber of Com
merce, told members at the monthly
meeting of the chamber yesterday that
the Government had paid no money and
made no adjustments on about $3,000,- -
000.000 of war contracts, which were
made Informally, and that It looked as
though tho contractors would nave io
look to the Court of Claims with the
prospect of benefit to their grandchildren.

According to Mr. Outerbrldge ine sen-

ate passed a sound bill, but opposition
from certain quarters centred In the
House. The matter being In conference,
the chairman asserted that. If the pres-

ent tendency be carried out, all sound
features, which would have protected
the contractors, would be emasculated.

Mr. Outerbrldge declared that uncer-
tainty regarding the enormous unpaid
contracts was doing more than anything
to prevent the resumption of new busi-n- e,

and that the chamber had done all
It could to obtain legislation validating
Just claims.

IVarlinrg'a ItKlIarny Plan.
Following the adoption of a minute In

memory of Theodore Roosevelt, penned
and read by Nicholas Murray Butler,
preJldent of Columbia University, Taut
M. Warburg presented hW plan for the
solution of the railway problem, urging
the adoption of legislation providing the
following basic principles :

"That practically plenary powers of
regulation must bo given to the Gov-
ernment's regulating agencies, but that
a clear and definite basis must be estab-
lished upon which regulating boards will
bapie rates.

"That this basis must have an un-
qualified assurance to private capital of
a minimum return.

"That there must be honest and sub-
stantial chance for private capital to
earn more than minimum, to preserve a
spirit of enterprlso which should to

the staff from top to bottom.
"That tho Government should be a

partner of railroads In sharing prollts
to a limit. Beyond that limit all protlts
should go to the Government.

That consolidation should be en-

couraged to bring about a ."mnller num-
ber of railway systems, of which the
strongest existing roads would form the
natural backbone, but that tills uni-
fication phould not go far enough to
destroy liealthy and reasonable compe-
tition In efficiency, service and opening
new nelds of enterprise. That preference
should be given to a plan which at this
time would disturb as little as posp'.blo
outstanding Hell established and well
protected railroad securities and avoid
to the largest possible degree direct use
of Government credit.

Gives Educational Endowment.
Mr. Warburff opposed unrestricted

private, operation on the ground that It
Is, Incompatible with the public interest
and condemned Government operation
and extension of Federal control for five
years. He said that Government opera-
tion must be avoided for the following
reasons .

"Because It is bound to pollute our po
litical aid social life and makes for
stagnation and Inertlcienc-- . It would
mean unprogressive and costly opera
tlon. resulting In poor service to tho nub
lie and high ratei. Because experience
In foreign countries shows that the sav
ing to be derived from the uso of the
Government's credit Is not likely to bo
sufficient to make up tor the loss result-
ing from the higher cost of Government
operation, while the excessive use of the
Government's credit Is hurtful to its
standing and bound to Increase the rate
nt which It generally borrow."

A. Barton Hepburn presented the
chamber with securities, carrying $8,600
annual Income, for a foundation for the
promotion of commercial education.

CORN HAS SHARP GAIN.

Iteport of Argentine Export Price
Leads to Upturn,

CuiCAao. Feb. 6. Apparently mis-
taken reports of a big advance in the Ar-
gentine minimum export vrlce of corn
led to sharp upturns y In the corn
market hero

Heavy sel'llng ensued and the close
was unsettled, 2;c. net lower to cgain, with May 112 to 112V and July
105 to lOSft.

COHV After ahoivlne early f.rmneaa thecorn market broKo ery aharply toward
the. dns and prfere ehoed losses of about
4 centa a buahel from the high of tha day.
In the local raah market No 2 e!low and
No. 2 white corn wr quoted at $1 46
coat and frelrht New York

OATV Tho market advanced early on
actlvn rorerinr and broke toward tho cineunder liquidation. Th local raah marketwaa quit eundard quoted at 4til6i4c.-No- .

2 white, tIHe ; No J white, rStta6c.i No. 4 white, Sfc6Me.; ordinary
clipped whlta, mC'6Hc, all elevator.

RYE Market quiet. No 2 Western.41.44, coat and freight Vw York
HAItLEY Mrhet dull. Feeding-- .

II. coat nd freight New York.
nrCKWHUAT Market dull. Sound mill-ing, 13.90, coat and freight New York.
IIAT Market aay. No. 1, $1.1 s 1.40

No. S, ll.30ffl.25. No 3. $1,050 116.
STRAW Market quiet. No. 1 rye. 114

816 a ton.
CHICAGO PniCES.

"
TIY- B- Open. High. Low. Cloee. dt,reoniaxy ..is mvi 134 134 1U

jiarvn im 134 1114 isr.ti
i imtatay ( JM loO XH
, OOIt- A'-

Febniarr ..123 12SU 12; in
March 1 135 list, ntu
Mar iu 1UU 112 112 mil

UAI-H-
Febroary .. SMI 57 tw.',j EM KJU
March M4 IV, W'l MU tS

I May Mli 7 !i KH KTi
LAUD

'May 21.01 23 45 13.00 SLS tX.K
Juiuria ,M7 51U a,TJ

May 90.13 20.67 23.M J0.M 10.17

May 3S ft) 37 in sn W C6.E0 UJS0
INTEIUOH IlECrciPTS.

Wheat. I'orn, Oats.
Thuraday 625.000 476,000 411 (yxi
Laet Week. s;3,CO 41,000 710 00O

I.aat Year 2M.crfl ws.ooo W2.000
SEAnOAni) CLEARANCOS,

rio'ir IVheat. Corn.
Thuradar 4J.M0 4!iS,C0O (.!
j ah week in.000 . .. 4 Vo
I.aat Year 2,W . ..'

EX DIVIDEND TABLE.

y

Aaaoclatad Dry Goods, lat pf.
Aeaoclated Dry Oooda. 2d pf.
Chicago Mill A Lumber .14".Copaolldated Gas ,ljiContinental Motors
(Ireane Canna Copper .11.(0
International Harveatar, pf... IV

Monday-Cleve- land
Plttaburg (guar.).

Cleveland A Plttaburg (apl. gu ar.. ItConaumara Co, pr HitInland fltel , tr,
JefTeraon A Clear C A I, pf . .

PhMafleiniila Co, pf :JiH.n
Tuesday

Atrxtli-a- finalt A Ret pf , , .i4ir.Itlordan I'ulp 4 Paper , ,,,

FEBRUARY 7, 1919,

C1UETT, PEAB0DY REPORT.

Krt for 1018 Aro aX7.07 un
x Share for Common.

With sales Increased to $21,490,554 In
1918 in comparison with 1317. when total
receipts wero $19,250,603, Cluett, Pea-bod- y

& Co.'s net profits for the year Just
ended aggregated $1,871,182 after mak
ing all charges for taxes. Ac, or $7.67 a
share on tho common after deduction of
preferred dividends. Net profits were
$2,530,243 In 1917. which waa at tho rate
of $11.33 a sharo on common.

Tho Increase of more than $2,000,000
In total receipts was largely a result of
Increased prices of shirts nnd collars
brought about by similar Increases In
cost of materials and labor. Thus with
tho deduction of $1,730,000 for Federat
taxes the net income was brought consid-
erably below the 1917 figures.

in presenting the report to the stock
holders K. V. l'eabody. chairman of tho
board, said: "The accompanying state-
ment of assets and liabilities nnd the
Income reflect effects of general business
conditions during 11)18. The sales for
tho year were $21,490,554.34, an Increase
of $2,250,000. The lncrenaed costs of
material!) and labor have had the effect
of materially Increasing prewar prices of
shirts and collars. The increased costs
of materials and iiupplles are shown In
inn j:, 350, 000 added to these accounts
In the Inventory of December 31. 191S.
This sum, with the $800,000 which the
company has Inveated In Government
bonds,, nccounts for the large amount of
bills payable,"

London Money Market.
London, Feb. t. Money 8 14 per cent.

Discount rate, short and three months
bills, 3 17-3- 2 per cent; gold premiums
at Lisbon, 87.

Pennsylvania Crnde Oil Bfnrket.
Oil, Crrr, Feb. 6. CreeMt balances,

$4: runs, 121,477 ; average, 54.S29.
Shipments, 54.72G: average, 35,162.

L

MEW

COFFEE MARKET.

Tho coffeo market was enwler yester-
day. After opening at a decllno of 18 to
25 points nctlvo months sold about 21 to
51 points not lower. Tho closo wnH a
shade up from tho lowest on covering,
but showed a net loss of 25 to 24 points
for tho day. The local spot markot was
steady nnd unchanged at 15 Via for IUo
7s and 21!!,c for Hantoa 4s.

Range of price i Wednea-Opn-

High, lm. Close. rtae.
Mny U.ZQ 11.61 lt.21 14.41.4S 14.76
.Tune 1.-- 14.66
July 11.28 14.28 11.17 ll.nj.is II 3x

Atupiat 11.9095 It. 20
September... 1S.70 13,71 13.70 13,;5-S- 14 05
October 13.70-7- 11.95
November . 13.16
December... 13.65 1J.7 13.00 13.M-- 12.7
January 13.46-6- 13.70
February 13.40-4- ll.M

I'otTen Calili tllo waa SWI rela loner for 7a
at losiso. KirhatiKO higher at 13
llooelpta 7,00n baga and Modi 18P1 (met.
In Santoa apota nere unchanged at lU4r) fnr
No. 4. 1'uturea wero 26 to 76 rela lower.

nil and atock 4,766.001 bntt. ltecelpts
at Sao l'aulo nera nil, agalnat 43.000 laat Jear
ami 17,000 t"0 jeara ngn. Jtmnlahy had l.ono,
agelnH 4t,000 and IO.CKp) bagp, rmpeetlTelr.
Cleared from Santoe February S the eteamihlp
Garibaldi with 23,000 haga.

BnAZIilAN OOFFEB STATISTICS.
IJ at T.att

Thurnlay. week, raonlh.
New York delleerlea. ll,3:ii 10.310 4,!Pi2
NeOrlean dellverlea 137 4

Total rtollTerlra 11, 4M 10,719 4,113
New York atook SU,e:-- 411,761 411, Sf
New Orleana atook... 37.7M M.41; M.000
Htnek-- at all porta.... SSI, 345 417 173 4fil,o:
Afloat 601,000 0V 4W.00O
VlplMe nupply 1,183,345 M5.173 SUS.OJct

I.ait year'a vlalble.. .!.J34.:: 2,t37,DS0 2,ll,:;s
No Action on (Comptroller.

Washington, Feb. fi. Consideration
of rcnominatlon of John Skelton Will-lan- js

ps Comptroller of the Currency,
which was to have been taken up y

by the llankinj and Currency Commit-
tee, was postponed until Tuesday that
ut,apgement could be made for a steno-
graphic report of the proceedings. Hen-at-

Hitchcock (Neb.), acting chairman,
said th'it several witnesses had asked
to be heard In opposition to the nom- -
Inatlon.

The New Revenue Bill
Our Bulletin No. '5 analyzes the
new Revenue Bill just reported to
Congress by the Conferees. This an-

alysis and a copy of the Bill itself
may be had on request.

THE CORPORATION TRUST COMPANY
37 WALL STREET - NEW YORK

ISSUE

Dated Febraary 1, 1919
$15,000,000

Year Ended March 31 1911

&
oston Chicago

1SU

CONSOLIDATED EXCHANGE.

Securities values clwed weak In n
moderately active markot yesterday on
tho Consolidated Exchnngc. Copper Is-

sues wero weak from tho outset nnd lost
from mio to more than two points. C.if
nnd Foundry Bold off moro than 11 point
and Baldwin doted with a decllno of 1S.
rjteel common closed at 89 S. a point

loss. Mexican Petroleum declined
points. Tobacco were firm. Tha
railroad shares were In supply In tlis
afternoon and doted with fractional net
losses.

Kxporia Prom New Torlc
Wlioat, 93.639 bu.; corn, 98,970 bu.;

rye flour, 2,t,04 bbls. : flour. 88,314 sacks:
bacons, 3,421,425 lbs.; pork, 176
lard, 29,900

WALTER B. B
B17 Chestnut St., ra.

TO THE HOLDERS OF

NEW ORLEANS RAILWAY & LIGHT CO.
REFUNDING AND GENERAL LIEN FIVE PER

CENTUM GOLD BONDS

Bearing Date November 1, 1909, and Maturing November 1. 1949

Tlio holders of largo Amounts of th securUlea above mentioned,
being of tho opinion that Immeilluto eteps ahould be taken to protect
their intervets theroln, liavu :eqnetod tho undersigned to ect a a
Committee to recolve deposits thereof. A Receiver of the property of
the New Orleans Kalhvny and Light Company was appointed by the
I'nlted Slnten Dltttrlet Court on tho ninth dfty of January, 1819, and
the default of tho company In tho payment of Intereat upon lta Oen-jn- il

Mortgage Four and One-ha- lf ler Cent. Gold Bonds, which
occurred on Janunry 1, 1919, Mill oontlnuox. The period of grace
provided In tho mortgage securing mid bonds, within which such
default may bo cured, will expire within ninety days from the eald
llrst day of January, 1 010. Should tho default continue thereafter,
the of .til lionds would havo the right to compel the fore-vlosu- ro

of laid mortgage.

In view of theso conditions. It is moat urgent that the holders of
tho itbovo mentioned llefunding and General Lien l'lve Per Centum
tlold Bonds of tho New Orleans Hallway and Light Company, for
their own protection, should orgahlzo at once lor united action under
li Committee having adequate power and authority. Holders of the
New Orleans Hallway and Light Company Refunding and General
Lten Five l'er Centum Gold Bonds nro therefore requested to dapoedt
th'-l- r bonds with the Depositary or one of the named
below under a Bondholders' Agreement duly executed, under date
of January 21, 1919. All bonds so deposited must h In negotiable
form and must boar the May l, 1919, and subsequent coupons. Alldepositors will bo entitled to receive certificates of deposit Issued In
their names.

Bofore any depositor shall become bound by the terms of svnr planor agreement of reorganization or readjustment made or approved by
this Committee, he shall have an opportunity to withdraw on the
terms and provisions set forth in the Bondholders' Agreement, whichprovides that withdrawing deiioaltors ahall not be required to pay, Inropect of the cumiwiinatlon and expanses of the Committee, sums
In ox-e- ss of 2r of tlis principal of their deposited bonds.

The Committee will promptly pay any Interest which may be
received by It on the deposited bonds to the holders of certificate ofdeposit representing the bonds in respt whereof such payments ofinterest shall bo mado, deducting any Income tax required to be
withheld.

Copies of the Oomrnittea's circular and of the Bondholders' Agree-ment may be obtained by application either to the Depositary or the

Dated Philadelphia, January IS, 1319.

GEORGE K. RE1LLY,
JOHN S. NEWBOLD
ARTHUR V. MORTON
GEORGE A. COLSTON
LYNN H. DINKINS

Bondholders Protective Cemmlttaw
rWnmeel;

BEKKMAV, MENKES ORfSCOM,
oS William St., New York

shares

bbls.;

eWretarr

rhllaw

holdero

amount

Depositary:
Tnn company ron iNrrnANCKS ox utesAND GRANTING ANNUITIES

fill Chestnut St.. Philadelphia, Pa.

INTEItfiTATE TTtrST BANKING CO. MERCANTILE TUT ST DKrOSIX CXX
New Orleane, La. lis Broadway, Nw Yerk

$10,000,000
Philadelphia Company

THREE-YEA- R 6 SECURED GOLD NOTES

Authorized

tiro

Dae 1, 1922
OnfeUnding $10,000,000

FREE FROM PENNSYLVANIA STATE TAX

Interest payable without deduction for any Federal Income Tax not in excess of 2

THE UNION TRUST COMPANY OF PITTSBURGH, Trustee

The Philadelphia Company was incorporated in Pennsylvania iii 1884. It owns or rontrob an
extensive pas producing and distributing system in Pennsylvania and West Virginia, furnishing
the greater part the entire gas supply of the city of Pittsburgh. It also controls, through stock
ownership, the electric railway system in Pittsburgh and vicinity. It also controls the Duquesne
Light Company (through ownership of its entire common capital stock) which does substantially
all the commercial electric light and power business in Pittsburgh and in the greater part of Alle-
gheny and Beaver Counties, Pennsylvania.

From official information, wc further summarize as follows:

The Note are to be a direct obligation of the Philadelphia Company and are to b
collaterally secured by pledge of 200 in par. value of that Company's First
Refunding and Collateral Trust Mortgage 5 Bonds.

The properties and securities covered by these Notes are valued at more than
$101,000,000, or over twice the entire $41,931,000 funded debt of the Com-
pany, including these Notes.

These $10,000,000 Notes and $9,794,000 Debenture Bonds (ratably secured underthe First Refunding and Collateral Trust Mortgage) aggregating $19,794,-00- 0are thus secured through a first lien on properties and securities valued
at more than $49,000,000 or over twice the amount of this indebtedness.

Net Income of the Philadelphia Company after deducting Operating Expenses, Taxes,
and Depreciation for the last 3 fiscal years ended March 31, and the 12 months
ended December 31, 1918, compare with Fixed Charges as follows:

Net Income
Fixed Charges

$4,852,056
1,940,547

$5,829,173
1,906,825

Chairman.

rr.vNSTTVAxiA

Febraary

1917 1918

$6,433,983
1,796,499 2,131,868

lbs.

any

of

12 rnoa. ended
December 11. 191S

$7,031,436
2,097,991

Balance $2,911,509 $3,922,348 $4,449,249 $4,302,115 $4,933,445
Present Annual Fixed Charges including interest on these $10,000,000 Notes are

$2,204,050. Net income for the 12 months ended December 31, 1918, was
$7,031,436 or more than three times these charges.

Sinking Funds for the retirement of the Company's funded debt aggregate $789,000
per year, of which $400,000 per year must be applied to retire these Notes by
purchase at not above the redemption price or to call by lot, if not so purchaseable.

The Company has an uninterrupted dividend record from 1885 to 1919 with the
exception of the year 1S97, and its average annual dividends on the Common
Stock have been over 6, which b the rate now being paid on $42,943,000
Common Stock.

WE RECOMMEND THESE NOTES FOR INVESTMENT

Price 96 V2 and Interest, Yielding Over 7.30

Circular on Request

Lee, Higginson Co.
NEW YORK

$6,245,748

First National Bank
NEW YORK

Tie statements contained brrrm art not riiranleetl, hat are baard Vfon Information and advice which
Sra bcliCT t te accurals sad reliable, ud upon whicb nt hare acted in purchasing tbesc accuriiic,

Alt of the above A'ofes having been sold, this advertisement appears as a mat tor of record.

v..


